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Py Reatsren will be seut one yonr, by
mwall, or delivered at the ofice, where sy
ment s wado stricily in advance, for. .. 81 60
Uelivered by earvicr, paid strictly tn wids

PUNBR s e beas sqovmand omys sfneyeis o O

11 oot paid within <lx montlis, 60 cents ad.
ditionnl.

8 rstﬂp.lpl'r discontinued nntil arreavages
wie pald; unless at the option of the proprie
Libps

P Allcommunications must be post-pald

LFV. D Pasren is agont for this paper
n Boaton, New-York and Philudelphin

& MEAD,.
AND FROFPRIFTORN
«soui Rurpe Mwap

BOOK AND JOB PRINTING
one in wodern stvle, and st short notlee

n e b -

BUSINIESS CARDS.

N. HARRIS M. D.,

Burgeon and Mechanioal Dentist.

Tenth Alled with Crystalized aold, sl operntions
done in Dentistry us asunl, office st bls residence on
Park Street, west shile of tho little Park.

H. KINGSLEY,
Burgioal and Moechanical Dentist,
Rooss in Brewster's Block, Maln 5t., one door
North of the Post Uffice.

All operations upen the Testh will Lo pei form-
»d ju ugoordance with 1he lutest improvement o
the Art and warranted v

DR, JENNINGS

Would tuke this method to inform the yublie,
that be has euacluded to make this place bis res-
Ideace, snd would herd express his gratitwile 1o
his putmerou: putrons in this, as well &y the sure
rounding towns, aod hopes he may viili merit thels
patronage. |

Dy, Jeswixos, wonld foform hLis patrons
that b bas again taken rooms At the Addl |
son M ouse, whore e will give bis aodivided
tentlon toall who give him a call
Qbﬁr)’. Nov, dbth, |nbT

al. e

$ARLES L. ALLEN, M. D..

Physician & Surgeon,
Havti s resigneil bl Ploleasat bt the Castleton
Medien) Unllage, sud wiss haviog tarminated (s ep

gapenent with Middiebury Qollege, wiil give his gx-
GITIORD sttentivg ta his profession, i
Cusnors="Thoge esiablished by the Addisos Cono-
ity Maodles) Bastuy,
Office st hin residonon, first house Nortl of |
the CongregatiovalMeeting Muure.
Middivbary, Nov. 28, 1808, 8klr
JOHN W B8TEWALT,
Mipnugsuny, Venmonr,
Attorney anda Counsellor at Law,

Anp Rovtorran I8 DHaNcrRY 20

CALVIN G. TILDEN,

Fire and Life Insurance Agent.
Yy~ Orrice,In the Evgloe Dullding £7 |
Middlebury, Nov, 26, 1860 83,

A. H. COPELAND,

DEALER IN
Books, Stationery, Magazines, |

Newsrarsns, anp Cusar PUuRLiCcatione
Al the Telegraph Office, near the Bridy

4. HOLTON, JK..
DRALER IN

OLOOKS, JEWELRY,

WATOHES,
AND FANCY AWRICLES,

Near the Bridgs, .oov ov oo i o Mididlebury, V1,

All work doue in u oest snd durable wanhe

L At low vates, 57

" J. 0. 0. REDINGTON,

Middlebury,.... .... .... .. Vormont,
QENT for Musigrl Instraments. Melodeons
ul any insker, (oven of Privce & Co.,) far
naied. A persounl warmut, in sddition 1o that
of manufaciorers, given tw selectud fustruments,
A sample melodeon cuy be seen atull times,

Penbur in alicet music and musio bovks. Or-
ders fur tousic sent regulariy to New York on
Tuesday of ench woek aud returned Ly exjiroes
within three duys.

Cliarges in all onses, the prioss fixed by (e
board of Trade, with the usual disoouuts to
T uachers, emivaries nod Uliurehies,

Tencher of voeul und ipstrumental misie

Middisbary Juue, 1587,

GLEURGE M. BROWN,
TAILOR,
tuforms bis frlends and customers, that Le
has openvd & shop in Browart's building over

the store of . L, Paller,where be willattend |

to #ll Lugluess in Lus lioe
Cutting dobe to SUlt CUslOmers.
Wanreo— u good Journvy wag.
Middlebury, Det. 16. 1468 R

MIDDLEBURY
AGRICULTURAL WAREHUUSE

AND
IRON BTORE,

JASON DAVENPURT,
W holesale aud retail dealer fu a1l kinds of
AGRICULTUKRAL IMPLEMENTS,

tRON, -S'J'UVE&"HAMD'II’ARH |

CUTL.RY, JOINEKS' 1OOLS, &
Mioncesuny, VenmoxT,

Elegant Illustrated Natlonal Works.

e Worske oF Tex Buirien 'uEra—se
leetod aud clirosulogieally srranged from Beu
Jolinson to Beott, Llusirated with an o
wense nuwbur of stuel plale engraviogs. Te
L published iv 47 Fortulghtly FParts, at b
cents ench, Monthiy Parts 6U each

Mones's GExinat. ATLAR OF THE Wumln,
contatning 70 Maps diswu aud vograved from
ilie best authorities, wilh duscriptious s:{d
statlstles of all vations to the year 1866, To
be cotaplueted la 88 demi-Moptuly Farts 26
conbe each

fus Rercsvicaw Oooary By Rulus W
Uriswold, To Le pabllsbhed In 21 semi-
wonthly, Nos, 20cts. vach,

Tus Picronia Cvciorenia or Bicsuarny:
Eubracing w sorivs of vrigival memories of
tlie must distinguished pervons of all timvs
hastrated with 800 engravings and ateel
platen. Tobe publisted o Fortulghitly Parts,
hats. sach,

aru; A Twle of the Grreat [Hamal 8 vamp
by larriet Buscher Blows, suthor of Uncle
fow's Cable.  Twe vola 18moe.  Muslin
Price 81,76, Portralte of Fremunt, slze 25X
84. Prioe dbets. plain snd 60cte, cylored,

Povtralts of Fillmore aod Buacbauay, plaly

&£1.,00, colored 33,00

@ Puorsons desirous of subseribing for |
any of the mbove mentiongd beoks, wiil !

please apply 1o the subscriber.
-7 Cauvassers wanted :
P Ma il
2.

Willlamsiewn, V5.

, for securing pacenty, or uscertalning the patents-

| bas abundant reasun to beliove, nod oun prove,

| #nd Kurope, renass Lim sbis, beyond question, Lo

| nlasipaer o!’l'ullul'} B H.
| tid Dusinoss ut tee Putant Otfice, e Bulicitor for

| Patgnt Uffice.

| I.lulllfn aie,

| terlen are published by the S1ate Comwiseioner in

| Amer

L

| ahove notloe
| proved modern trentinent
| alwo glven to sick and nervons females affct.

s e

AHMKRIUAN & FORRIGN PATENTS
| H. kDDY, BOLICITUR OF PATENTS,
(Late Agemtof U, 3. Patent Uhce, Washington
sinder ke Aet of 1505,
TUSLATEST,, oppesite Kilhy o1, BUSTON,
FTER un extonsive practice of upwards of
twenly yenrs, eontiunes o secure Patents in
tir Uniteil States ;alio in Urent Britain, Fraoee,
and other fumgn countrien, Caveats, d
lious, Aseignments, ol all Papers or Urawi
| for Pateuns exvontnd on Hberil ters, aud wi
despateli,  Kesewobos made into American or
Foreign works: 10 detormine the vulidity or utill
1y of Patents or loveotions,—und jegal or other
ndvice renderdu i all maters touchiug the sams,
Capien of the claims of uny Paveut furpished by
remittihg Uue Dollar.  Assignmonts rocorded at
Whslinngton,

cha-

PRESIDENT'S MESSAGE.
Felloape Citigena of the Bernte,
and of the Howse of Repreaentatices

In obedience to the command of rthe
Constitution, it ns now become my du
Ly “to giea to Congress informntion of
the stute of the Union, and recommend
to their sonsidenation suoh mea ures” as
1 judge 1o bn “cecersnry aud expedien,’

But firet, wno above all, onr thavks are
due to slmighty God for the numerous
bincfien which hie hss bestowed upon this
teeple | and onr ngited prayers ought to
wreond to Him that Be would enntioue

This Ageaoy Is o0t only the lnrgest in New
Eugluand but through Ithuvieitors live advantages
Hity of inveupu s, unsurpamsod by, if ot o= |
IEMAILIMOLY superior to, auy which cun be offered
thown ewewaere,  The teatimondils below given
rove et oope s MURE SUCESSFUL AT THE

ATENT OFFICE than the subscriber jand wa
SUCCESS |5 I 1E HEST PHOOF OF ADVAN
TAGES AND ABILITY, be would add thmy hie

thut no other afficy of the kind are the cinrges for
profemional services mo woderate. 1 he lnmonse
practice ol tha snbwcribor during tweniy years
psry s etiwbled him to neoumulate n visl cols
ution of speoinoations mod official drcisiony
ruliutive to tureums,  These, besidos his exteuniva
Wrnrey of lewit and iwechngieal worke, and fall
nUOCUTL Gf putants grauted In the United States

offer‘superior inslties for \-blnlnu.“rnlmm
All yeeensity of 8 jouiruey 1o Washingron to pros
eure u patent, nod usunl great delay, thereare
Liere saved wuveators,
Testimoniale,
“ During the time L oecuplod the offioe of Com-

Jddy, Esq., of Bostou,

proeusniog patenty, Thera were fow i any, per-
bone BOLINE tu bt capoeity, who hiad 80 muel
buniness befure the Patent Otlico § nnd there wire
noue wito condmoled it with more aklll, Bdelity
nnd suocoss. I rogard Mr. Eddy ue one of the
beat iuforroed and most skilifnl Patent Solicitors
1l the United Btotes, und haveno besitation inas
SUriDR I veutors that they canuot employ u per-
pOn mure competent nnd trustworthy .and capable
OF pulting wheie applicutions in k10101 lo secure for
them an eiriy aod levorable cunsidorstion of the
EDMUND BUKKE.

: Late Com louer 0! P

From the present Commissner,

' Avoust 17, L8bs.—liuring the time | Lave
bald the ofive of Comisioner of Puietits, N, H.
Eddy, ksq.,nf Boston, has buey sxtensively ey
Fl'ﬂud in the ravnection of business with the UL
itw a8 8 solaitor.  Ho i thoroughly acqaninied
with Uo luw. and rulus of proctice of the Office,
I regura nun as one of the most cupnble ond success-
ful practionsrs with whom | buve bad official in
Leroouise CHAS MASCH

Comunissioner of Patents '

Uoston, Bept. 3, 1887, A—lyr.

LUTTERIES.

I'be well-kpown Muryluud Consolidutdd Lettor
fue, of which B. i nanck & Co.,ate the munagers
are obiartered by the state of Maryland, und »
@rumlbsioner clagted by 1he poopie, woo s sworn
to superintend and certily (hat everything oon.
noctad with them w doue iu & striotly Lonoralle
tunonel, und thet the interests of purfies who re-
slde ut a distnoce nroae wall protecter wae ifthey
theaiselves were pressut af the drewisg, Auotl
et fict which the manngers call attentivn to, i»,
thit all persous Luve o legnl right to send oriars |
fir tickels to Marviand, s lotteries are legul key
by specinl luw lu that state. A lotiery is drswn
every dey of the mootl. I no perticular elaes is
nng, ed, ordersare fliled in the firm drnwing to take |
placo ulter the communicatious comes ts band |
L@ prices of tichets vary trom &1 (o 820 Yio |

Bowyver, seut uuless tlie muney (or the
sune lo received with the order. The druwin !
are apon he prineiple urmnmhrmmhulcﬂ
et (ufter the Huvaun plun), und Ternary combina-
tlon.  Prizes vary inwmount frow $30 to $100,000,
Al ordors for tekels or packages will receive
prompt ottentlon, and the drawicg mailed to nli
purchasers immedintely uilor it is over.

Address . T.H. HUBBAKD & €O,

No. 88 Fuyelte o, or Box No. 40,
Bultunure, Marylnnd,
07~ The Drown Xumbers of the Maryland Lot-

the follswing Vupers, vie  Sun, Clipper, Patriot,
in, Argun, of Baltimore | xivo, the Nation-

nl latelligonoer, sud Union, of Washington, D, €. {

HOWARD ABSOCIATION, |

FUHILADELIIILIA !
Impoitant Anoouucement,
To all persuns afiicicyg wil, Ervanal dis-
wases, such ne BEMINAL Weakwiws, INFO
PENOE, GuNsuNMELs, GLenT Byvurcis &e.,

-1
Tle Howanp Assoctatios of Philedel |

phile, fo view of the swlul destruction of hos
man life kid healib, cduned by Boxunl dis-
wases, Andtnedeceptivng which nre praotised
wpon the voivitauaie vieume of such diseer
wd by Quacks bave dhiected their Counnltng
Surgeou, us s CHARKITABLE ACT worthy |
of their onine, to glve MEDICAL ADVICE |
GRATIS, v allpervons thus aflifeied, | Vale
or Femnle, ) who apply by letter, with a des- |
vription of their condition, (mge, orcupation
hublts of life.) &ec. wnd in cases of exireme |
poverty nud sufferive o FULNIEH MEDI- |
OINES FREE OF CHARUR |
The Howard Assuciution Is & benevoleni

[ustitotion, catabilalied by specinl endowment
tur the tetlef et thie wiek anil dintresssd, nfflic-
ted with *Viculoniwnd Epidemic Diswanes,,” !
and it fuuds can e used lor no other pors
pose. 11 has now & sur  usor mesos, which
the directors have vorod 1o midrerine the
Itis wevlluss 1o add thar the
Assgcintion conmunds the highest Madieal
akill of theuge, and will turiiish the most ap-
Valoable aivice
od with ahodoming | weakness, Womb Com.
plaint Coutlvoness, Lone vl oo e

Address, (post-pand) DR, GED, B CAL.
| MOUN, Consulting Burzeon Howard Assoel
atlon, No 2 Bouth NINTH EBtrevt, Philade)-
phiin, Pa,
By ardur of the DMietore |

EZRA D. HEAREWALD, Presidens. |
GEO. FAIRCHILD Secretiry. 18y,

] BUKDEN'S
|  New Patent Horsa Shoe.

THIE greatest Luveatlon of the nge, whick sur

| FAMes ju uthity, durubiiity, and beauty of fAntsk,

anything of s kind ye: uchisved by the skill of

i, |s made by musiiuery froun @ superior yual

Uy ofiron, at a cont mitch lewe thian the band

mads borse sloe, |t is copcuved on the It spide,
| *ith & view to the BRTTas Puusihvatiox vl THE
Hinse's Huor aud ita shinpo, LEssANIMG THY NRE=
RRAITY OF Faumino T, wnd belng vak Mok Dis
MRANLE FOK THE COMPONT Ul TIE ADMIMALTHAN
ANY SMOK BYERUFFERLD To Tk PUniic  Thise
thore nre sold nooarding w slze, Tike wey's boots,
= tethod which tustires & wore parteet fit than
ey otbwrsise be obtained.  This (Bvention s pros
uonnced extrmordinury in omfuivess by many
Carriers blackamiths, uid bs rapidly cuming inte
genernl use innll portivny of the Usited Biates.

Fur further particulars and samples, spp
the Agente,

BLUDGET, BROWK & ©O. %0 aud @3
Pearl dt., Boston, Muse,
WL, LA, —0:] v,

R. . ALLEN'S

FATKAT

Improved llowing Machine,

HOSE wishing to see theas Machines, or por-
chase one can 2ave the privilege by callln,
upon the subneriber, who is agent

r the wle
theso shove oamed wachioes T

hose who have
poed these muchives, in sl kinds of grass, wet
and dry, courss and fine, spenk In the highest
| tormas oF It as n mower. One essenwal pecullnr
|ty b this machine is that the knlws® are so shap-
it 0+ to prevant all clogging. Those wishing an
Cot bnformation ean bave | oy cullng for It
sror ollerwise, on |
J. W, COMNROE,
Aget

iliddisbary, Juse o, 1887

| the evile of an excossive snd irredcem-

{ tirg the vslue thereof should have no

, #creed from the oeining power and vir-

B

to Lless our gresr republie in time to
come b8 He bas bl ed in time onst.
Biiiee the adjournmont of the lass Cou-
ETesn our gonstituents bave enjoyed on
unusual degree of health, The curth Las
Vielded Lar fruits abundaoily, nud Las

1

furanoa to the sy eeic required 14 redean

them
| However valuablu these ssaurition mny
‘ be in themsclves they cannot be souvert-
! od ioto gold wnd silver at the moment of
pressuro, ma our experienen tewobes, in
safficient time to provent bank suspen:
| siona end the depreciation of bank uotes,
In England, which is to & consideratls
extent N paper wmoney oocuntry, lhough
vastly behiod cur owo iu this respeot, it
was decmed advisable auterior to the sot
of Parlirment of 1844 which wisely se
arated the Iazue of notes from the bank.
ing department, for the bank of Eogland
nlwanys to keep oo hand gold anud silver
equal to cuethird of ite eombined oirou-
lution sud deposits, Lf this proportion
wan ue wore than sufllvient to svoure the
eonvertibility of its notes, which the

ountifolly rewarded the toil of the huse
buudman.  Qut grest staples havo com. |
unuded bigh prioes, and up till within s
brief perlod, our manufacturing, mineral
and meohanical coenpotionn have lurgely
poriaken of the genersl prosperity  We
have possessod all the elements of wate
rinl wenlth in rich sbundanee, sud yot |
n twithstendingall thesa ndeantages, our
eountry. in ita monetary intercsts is at
the present moment in s deplorable
condition.  In the midet of unsur |
passed plenty fo sll the produotions of |
ngrienlture and in all the elementsof pa |
tional wealth we find oor monufsotures
suspended, our publio works rotarded,nur
private enferpriscs of different kinds |
abundoned, and thousands of useful lobor-
ers thrown out of employmant and redn
ved to want.  The revenue of the gov. |
erumens. which is chiefly derived from
dniies ou imports from abroad, bas boen
greatly reduced, whilst the sppropris |
tious wade by Covgross at it Inst sexsion |
for the outrout Bacal your ore vory large |
o amount,

Usder these oiresnistanoes u loun miny |
be regnired before tho elone of the pres-
cut sepsion ; bue this although desply to
b regretted, wou'd prove to be ouly a
~hght misfortone when compured with |
the sul feritg sud distress prevailiog |
weng the patnrlp. With this the gevern
ment eannot fail deeply 1o aympathiso,
theugh i way be without the power to
oxtond relief

It is our duty to inquire what has pro.
duced  sorh uufortucate results, apd
whethor their requrrence can bo preven
ted.  To wil former revolrions the blame |
might bave been fuirly atiributed to » |
variety of coscpersting enuses ; but not
=0 0pn the presont oceasion, It in ay-
purent thut cur existing misfortuves have |
procevded sulely from oor extravagant
utid vicious system of paper ourieney
nrd bauk credite, exoiting the people to
wild 5j eevlations snd gambling ,n stooks.
Thesc revubrions wons contiuue to reour
ut successive intervala so long ss the

|
H

loaus and diccoguty of the country ahall |

| baleft i the disoretivn « f fourteen hun |

dred irresponsible baukivg Institutions,
which from the very law of their nature
will eouru t the interest of their stoek
holdere rather then the publie welfare.
The framers of the constitation, when
they gave to Copgress the power “1o goin
woney and 1o regulate the value therenf’ |
and prohibited the Btates from eoining
money, emitting bil 4 of ereditor making
wiything butr gold aod silver coin a ten-
dor  in payment of debus, supponed
they bisd protected the people mgnlust |

uhle paper ourrerey.  They are vot res
ponsible for the exinting anomaly that a
govervmont oudowed with the sovereign
stiribute of e ming money and regula

power to prevent othera from driving
thir coiu out of the country and filing up
the channels of sirculution with paper
which doas ot represent gold and »il:
ver |

|

[t in cne of the highest and most res: |
pourible duties of goverrment to losure
10 the people  mound circulating medi. 1
um the smeunt of whion caght to be |
sdapted with the utmost possible wisdom |
and skill 1o the wante of interpsl trade |
ana foreign exchanges.  If this be eithor
greatly shove or greatly below tha pro.
per stondard, the markeisble walue of
every man's property is inereased or di
mwinisbed in the same proportion, and ine
justice to individusia os well as inosleu-
Inble eviln to the sommuvity are the con.
frguence.

Unfurtonately, under the construation
(f ke federal constiturion, whieh has now
prevailed too long o be obanged, this
importent and delieste doty has been dis

| vortninly be insufficiont under our bank

| out the Uiion bas been required by its

| tion of gold and silver. compared with

whole of Great Britain aod to some ex-
teut the vontinent of Europe, us o Beld |
for i1a eiveulation, rendoring it almost |
impossible that & sudden snd immedinte |
run 1o a daogerous amount should be
mude upon it, the same proportion would

ingsystem. Eaol of our fourtesn hundred
bauks has hut & limited circumfrence fur |
itm ciroulation, and in the course of u

very few dnin the depositors aud note-

bolders might dewaud frow suoh » bank

a sufficisut amount of apecie to oompel |
It ta suspend. even although it had eoin
in its vaults equal tn one third of its im-
medinte labilities  And yer T am ung
nware, with the exeeptiou of the bauoky
of Liouisinns that nny State bank through

obinrter 1o keep this or any other propor

| the amount of its combined cireulation |

and deposita.  Whut has beoy the cineo. |
quenoc?  TIn a recent report wade by |
the Treasury Departmont on the condi:

| tion of the bank throughout the different |

States, neaording to returns dated nosis |

{ st 10 Juuuary, 1854, the aggregate a

moant of aerusl spscis in ‘hoir vaults is |
858,349.888. of their circulation $214. |
778 822, aud of their deposites $230
354 352,

Thus 1v appesrs that these banks in
the sguregata have eonsiderably lass than
one dollar iu geven of gold aud silver
compared with their ciroulation aud de-
posite. It was palpabls, therefors that
the very first pressure most drive them
to susprusion, und deprive the people of
& oouvertible ourrenoy with all 11 disns:
troun consequances. [t is truly wonder:
tui thas they should bave so long oo tine
ued o presirve oredit when a demand
For the pavment of ong-savith f their
fmmwedinte linbilliins would have driven
thom into lneoiveney,  And this the enn-
dition of the bauks, notwithstandiog that
four hundred millioos of gold fiom Cal-
ifornia Lave flowed in upon us withio the
lant elght senrs, and the tide still

| emount of the paper currenoy sud bank | eantipues to flow.  Indeed such has been |

the exiravaganee of the bank eredits that
the hunks now hold a considernble less |
amount of speeie, sither in proportionto |
thelr eapital or to their eirealation or
deporita nambived, than they did bef re
the disoovery gold in Culiforuin. Whila
in the year 1848 their eproio in propore
tion 1o their oapital wus moras than equal
to one dollar for four and a balf, in 1857
it dows not amount to one dollar for ev-
ery six dollars and thirty thres cente of
their oapital  In the year 1848 the ape-
cie was cqusl within a very amall frae
tion to ane dollar io fve of their ciren
Iation snd deposits ; 1 I857 it is not
u;nnl to ope dollar in seven and & balf
of their eiroalation and deposite,

From this statement it is ensy 10 ae-
cvunt for our Bnancial history for the
last forty years It bas bacn a history
of extravagant expsosions in the business
of the country, followed by ruinous eon-
tractions. At Jucoassive intervals the
best aod most enterprisiog wen have
been tempted to thelr roin by excessive
bunk loans of mere credit, exeiting them
to extravagent importations of foreign
gonds, wild apeeulstions, and ruinons and
demornlizing stosk gawbling W ben the
erisis arrives, as arrive it must, the banks
cun extend vo relicf to the prople. Ina
vain struggle to redvem their linbilitiea
fn specie they are compelled to oontraoct
thelr loans and their jssnes, and b last
in the hour of distress, when their ussis.
tauce i most peaded, they and their debt.
ors together sink ioto lurolveney.

Lt is this paper svatem of extravagant
expansion rairing the nomiual priee of
overy artiole far beyood is real valoe,
when oompared with 1he aost of similar
artiolca in eountries whose ciroulation is

from eompating in our own market with

tually transferred to more than fourteen
bundred Brate banke, set.rg indopend-
| ently of cach other, and regulating their
| paper issue almost exolurively by u re
gard to the prescot interest of 1heir wtock-
halders, iumnhg the soverei n pows
en of providing « paper correnoy, instead
of eciu, for the country the firar doty
which theme bar ks awe to the publie is to
keep in their vaula & sufficient amount
of gold sud silver ta fusure the converti-
bility of thelr notes into ooln at sll times
and under sll eircomstarovs. No baok
onght ever to be ehartered without snoh
restiietions on ite boslness e to secure
this resunlt, Al other rentrictions are
oompnaraiively valn This is the only true
touehrtone, the only «fficicns regulator
of & paper oorrenoy—ibe only oue which
oun yuard 1ho publie sgaiiat oversissues
and baok su.pensions, As & eollateral
and aventus) secarity it s doubtluss wise
and in all eases aught to be required
that banks shall bold an smoant of Uy
ted Binten or Binte seourities squal b
their notes in eircalation sud pledged for
their redemption  Tbis however, furn.
ishee no ndequate reourity sgainas over
issues.  On the oontary, it may be pres
verted to inflate the ourrency, Indeed,
it is possible by thi= means 1o convert all
the debin of the United Biates nnd Brate
goveroments lnto bank wotes, withont re-

forelgn manufsaturers, has produced ex
travagsnt importations, nod bhus counter
aoted the ¢ffact of the large fvoicental
proteetlun afforded to our domestio man-
ufaotures by the pressnt revenuse tariff
But for this the brauches of our manu:
factures oowposnd of ruw muaterials, the
| prounotiou ol our own eountry —suoh an
eotton, iron wud woulen fabries— wauld
| pot only have soguired nloon cxolusive
possession of the bowe market, but would
| bhuye oroated far themwelves o foreign
market throughout tho world,
Deplorable, luwever, a8 may bs oor
presert Anuncial coudibion, we may yot
indulge in bright hopas for the foture
No other ustion bes evar existed which
[ nogld bave endured sach violant oxXpau-
'l sions and eontractions of paper oredita
withoat lastl g injury ; yet the bunyan:
oy of vourh.vhe energies of our popalation
and the #iiri whish uvever quaila before
diffioultigs, will eusbla us #oon to regow-
er from our wresent Bowsncis] vibaresns.
ment, sud may even oocarion v speedily
to forges the lesson which they have
tanght,

o tho meantime it is the duty of the
overnment, by all proper mesns within
e power, to aid in allevating the suffor

ings of the people neessioned by the sus
penisiom of the banks, and 10 provide &
winst the reeurrense of the pame salum:

ty, Wofersanstely, ia either sapess of

!
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the oasa, it ean do but little, Thanks
to the Iudependent Treasury, the gov.
ernment has not suspended payment, as
it was oampelled to do by the failure of
the banks in 1837. It will eontinue to
discbarge ita linbilities to the people in
g snd ailver, It disbursementa iu
coin will pass fnto circuietion, sand ma-
totinlly wesist Iu restoting n sound our-
revey. Prom ita bigh eredit, ahould we
be compelled 1o make n temporary losn,
it oan be effeated on advantageous terme.
This however, shall if posaible, be avoid
ed ; but if not, theu the smount absll, be
limited to the lowest practioable wom,

I bave, therefore, determined that
whilst vo useful government works sl

| existing evils

| elare lnrye dividends,
| our eapirienoe in regard to tbe lae

| bauks shall at all vimen

wisely regulated, which bas prevented us |

ready in progress shull be suspended new
works, not already commenced will be
postponed, if thia ean bn done wiibout
injury to the conntry, Those neocasnry
for ita defevoe ebnll proceed as though
tharo ind been oo erisis in our monetary
affairs,

But the fedaral government oatnot do
muoh to provide agsiust a recurrence of
Evep if insurmountable
constitutionsl objections did not exiat
sgainst the ereation of a national bank,
this would furnish no adeyuats proven-
tive seeurity  The history of the last
Bank of the United States abundauily
proves the trath of this sssertion  Suoh
n baok esuld not, If it would regulate
the ipaucs ond oredits of fourteen bun:
dred State bauks in sush a manoer as to
protoct the ruinous expaosious and oou-

| traotions in our currcney which afflioted

the country throughout (he existence of
the late bauk, or securn us sgainst fu
ture suspeneions, o 1B25 an effort was
made by the Bank of Eugland to ourtail
the irsuen of the country bauks under
the most favorable sireumatances. The
paper currenoy had boen expanded to s
rainour extent and the bank put forth
ull its power 1o coniraoe it in order to
reduos prices and restore the equilibrium
of the Iluneign exolianges. Lt acoarding-
Iy sowmenced o nystem of curtailment
of 1tw loans wud issues. in the wain Lope
that 1he joint stook med private buiks
of the kivgdom would be oompelled to
foilow its caample, It found, howerer,
that us it ountraoted they expanded, and
st the end of the process, to employ the
lsuguage of s very bigh ufficial suthorl-
ty. "whatever 1edvotiou of the paper aur
1onoy wan offectea by the Back of Eug
lund (in 1820) was more theu made up
by the iseues of 1he country buuke.”

But a boenk of the Usited Btates
would pot, if iv ecould, rektrain the js
suew and losps of the Bigte banks, he
catse lin duty wsa reguistor cf the our
uerey moet often be in direet econflict
with tha immedinte Interests of it stock
bolders, If we expect oune ageut to re
strein spotber, their interesta must, at
lenst v some degres. be antugonistio
But tbe Directors of o bank »f the Uni-
ted States wonld foel the ramo intotesin
apd the sutwe inclinations with the Di
rectars of th State Bunks 1o expund

' the correney, to aceomodate their favor

itee and friends with loans and to de
Buel bas been

bauk.

Afier all. we moat maiuly rely npon
the patriotism snd wirdom of the States
for the prevention wud redress of the
evil, T[fthey will affird unn real spe
oin basis for our puper eiroalation, by
Increasing! bie dcnomination af bauk notes
first 10 twerty and afterwards to fifty
dollars, If they will require that the

1":1 o hand
at least one dollar of gold and silver for
evers th.ee dollars of their circulation
and deposites; if they will provide by
o self-exeouting enaotment, which noth
ing can arrest, that the moment they
sospend sthey shall go futo liquidation, I
bolisve that suob s provision, with =
weckly publiontion by cach bank of »
statement of its condition, would go far

| to seoure us sgainst foture suspensions

of apevia paymenis,

Congress, in my opivion, possesves the
power to pass & uniform baokrupt law,
applicable to ull bauking institutions

| throughout the Uvited BStates, and I

strongly recommond ite exercise  This
would make it the irreversible organie
law of ench bank's existenee, that a sus-
penniou of specie payments shall pro
doee its civil desth, The iustinet of
solf preservation would then oompel s
te perform its dutics in wueh » manner
a4 10 cecape the peoslty and prescrve its
life.

The existenee of bavks aud the eiren.
laticn of bank psper are o identified
with the hubits of our people, thst they

{ oannot be suddanly abolished without

much immediste injury to the coantry,

| 1{ we sonld eonfiue them to their appro

printe sphere. wnd provent them from
administerivng 1o the spitit of wild and
reokless  speculation by cxtravagent
loans aud issucs, they might be ountiou
od with adventage to (e publio

But this I ray, after long sud mneh
refleotion: if expirivnce slisil prove it
10 be Impomilie to cijoy the facilities
whioh well regulated banks migh afford
withont a1 thas samo tiwme suffriog the
calawitiesn which the egcessss of the
banks bave bitherto ifuflicted upon the
esuntry, it would thep Y far the lesser
ovil 1o doprive thaw sliogother of the
power to issua a [aper currenar, and
sonflue them to the fauetions of bauks
of deposite and disabunt

Qur tolutions with fureign govern:
meuts are, upon the whole, in a satisfec
tory eondition.

The diplomurio diffioultics whieh axis
ted hetwewn the governmen nf ibe Uui
ted Biates and that of Grest Britain s
the sdjuurument of the last Congress
binve been Lappily terminsted by the sp
pointment of & British Micister 1o this
eountry, who Las beeu sordially reeeiv
ed.

Whilst it is greatly to the interest, =

I wm sonvin it 1e the sinosms degire,
of the goverumsnia and people of 1he
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two eountrien to be on terms of intimate
friendship wich emol other, it has bean
oor misfortuns wlmost always te have
bad aome irritating, if oot dengerons
outstaudivg queation with Great Britaio

Sinoe the origin of the government we
bave been employed in negointivg tront.
ies with that Power, aftcrwards in dis.
cussiog their true intent aud meaning,
T this respeat the convention of April
19, 1860 commonly eulled the Clayton
and Bulwer treaty hne besn the mom
unfortunste of sll; beowuse the two
geverumenis placo direotly opposite avd
eontradiotory construations apon its frat
nnd most importaut article.  While, in
the United Btaten, we belisved that this
treaty would plaes both Powers upon na
cxaot equslity by the siipulation thut
veither will over ' oocupy. or foriify, or
oolonige, or assume, of oxercirs any do
miuvion™ over any part of Cantral Amer
ien, it is conitended by the British gov
ernment that the trve copstraotion of
this langusge hias loft tham in tho right
tul possession of ail that portion of Con
tral Amerion which wes 1n their ooou
panoy at the date of the troaty; in feot
that the treaty is s virtual reeoguition
on the part of the United States, of the
right of Grent Britain, aither ae owner
or proteator, to the whole extensive count
of Ceutral Amorion, swasping round
from the Riv Honto 1o the port and bar
bor of Ban Juan dv Niearagus, togather
with tha adjacent Bay Islands, except
tho eomparatively small portion of thic
between the Surstoou and Oape Hoada-
ras  According to their constroction,
the trenty does uo more than simply pro
hibit them from exrending their posses
sions fu Central Amoiiea beyord the
presont limits, Tt is not too muoh to
sssort, that if in tbe United States the
treaty had been ¢ maidered susoeptible of
such m oonstruction, it uewer would have
been negotiated wider the suthority of
the Prosidont, vor would it have reosived
the approbation of the Bepnts. The
uciverssl eonvietion in the Unitod States
wuk, that when our gow rnment consen
ted 1o wiolate its traditicnal sud time
honored poliey, aud to stipulate wich a
foreign goverument never Yo oooupy v
acquire teiritory in the Central Ameris
onty portion of anr own esptiveut, the
eooaideration for this saorifice was that
Great Britaln should. in this respeot at
lunst, be p!no:d fe the vame pﬂ!iliull with
oursclver. Whils we bave no righe to
duuhbt the siecrity of the Brivish gov
erument in their eonstructions of the
treaty, it is at the sume time my delib
urnte convieting thar this sunatrbetion
i im opposition bath o irs latter sud ite
spirit

Uuder the late admiuistration negoti

governmoents for the parpose. if possible
of remov g these difficuliies, sud a
treaty baving this laudable objoer in
view was aigned ot London on the 1Tk
Oorober, 1856 mod wne sabmitted by
the Prosidout of tho Boonte on the 4]
tnuing 10tk of Devembur, Whether
this treaty, either in its origioal or .
mended form, would have uveoomplished
ihe objiat iutended without giving birdh
1o uew nnd embarramsing complieations
botween the twn gnv-rnments, mav nere
haps be woll questivnahle by tha differ.
ent amendments mode to it by the Sen.
ate, The treary, as amended, wan rati.
fied by me ou the 12tn Maren, 1857,
and war transmitted 10 Liondon for rari
fication by the British government
That government cxpressed ita willing
neas to eoneur in all the amendmenta
mnde by the Bonate with the sinele ex
eeption of the elause reluting to Rustan
and the other island in the Bay of Hon
doras, The artiele in theoriginal treaty
as submitted to the Benate, sfier recit
ing that thess islands aud their johabi.

bearing date the 2Tih day of August,
1850 between her  Britanic Majesty
sud the Republie of Honduras sovstitu-
ted sud declared o free Territory onder
the sovereignity of the said Republie
o Hoodoras," stipulated thet *“ the two
vontraoting parties do hereby mutuslly
epgage to rocognise and respeot in sl

of the said free Territory an a part of
the Republio of Honduras”

Upon an examination of this esonven
tion between Grest Britsin and Houdo
rasof the 2Tth Anguwt, 1858, it was
found that, whilst deolaring the Bay Is
lands to be “'a free territory nnder the
sovereigo'y of the republic of Hondu-
ras” it deprived that republic of rights
without whioh its sivereigoty over them
onuld searesly be maid 1o exisr, It di
vided them from the reninder of Hon.
duras, sod gave to their inhabitants &

separate governwent of thair own, with
W ‘ogl-h{nru. exvontive and judieinl off
aors, gleoted by themsolves Tt deprived
the govervment of Houduras of (he tax
ing power 1o every form, and exempted
the poople of the istands from the per
formunce of wiliters duty except for
their own  exelusive defurse It also
prohibited trar repulitie from ercoting
fortifications upon thom for their protee
tiop—thus | avivg thom open ta iovasion
rl'l)m .n" qu."t"' H ::nd !‘ allI. i! l"al
vided ¥ thst s'avery sball not st any
time hereafier be permitted to pxist

| therein”

Had Hondnaras ratified thin Conven
riou, #he would have ratifled he extals
lishment of & Stare subsrsitislly inde
mendent withip ber own limirs, aud »
Sinte at all times subj ot 1o Britiak in
ﬂ'u'lﬂ- l'l" U"IJ‘I"] .I-N-' iwyr !IIJ 'hl-
Uuited Biaten ratificd the tremty with
Greut Brivain in ite origioal form, we
should bave bern bounod *'1o recognise
and rospeot ln nll future rime ™ thess
stipulations 1o the prejudies of Hondu
ras.  Beiog in direet opposivion to the
apirit snd mesviog of the Claytor and
HBulwer tresty sv understood in the Om
ted Histes the Beunte rojogied the an
tire aluwae, snd substitured 10 (s stond
s simple vesoguition of the soversigo
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right of Honduoras to thess inlands in the
following language : * The two oontrast.
ing porticn do heraby moroally eogee to
racognise and respeot the falnuds of Ra-
atan, Bunnos, Uila, Barbaretin, Helons
nnd Mort, siraated in the Bay of Hon-
daras, and off the soast of the republie
of Honduras as under the sovereigaty
snd s a part of the said repoblia of
Honduras"

Great Brirain refeated this smonds
ment, sasigning an the only resson thas
the ratifioations of the eonveation of the
2Tth Aagust, 1858, botwern Ler and
Honduran bad not been “exahal ged, ow-
ing to oo hesitatisn of that govi ramear ™
Had (hin boen done, it fs siated (hat her
Mujosty's govarnment would have had
little diffinulty in ngroelog to tha modi
fioation proposed by the Seonte whish
then would | ave Lud in ¢ffsot the wme
vignifloation ms the originel wording.
Whother this would bave besn the eff-ps
whether the mere ciroumstanes of the
exchangs of the ratifieations of the
British oonvention wl'h Honduras prior
in poiot of time to the ratificsting of
our treaty with Groat Britaio would, “in
effecr.” have had *the same signification
s# the origival wording'' and thus hawve
vullified the smondment of the Beoats,
may woll be doubted. It is, perhups,
fortuuste thut the questivo has naver
arisen

The British government, immediately
after rejecting the treaty s amended,
proposed t snter into a mew treaty with
the United States. similario all respests
o the treats whieh they hnd jast vefused
to ratify, if the Unitnd Beates would
consant to add to the Beoato's olear snd
ungualified reongoition of the sovereign-
ty of Honduras over the Bay Islanda
the following conditionsl stipulstion ;
“Whenover srd 20 s0on as the Repuklle
of Honduras shiall bave coneladed and
ratifiad a treaty with @roat Britain, b
which Grat Britsin whall have caded,
aud tie Rupublie of Hondaras, shall
have scospred. the islands subjeot to the
provisious and espditions contained in
euoh treary”

This proposition was, of course, re.

| jeored  After the Bunate tad rufused

th racognive the British sonvention with
Honduras of the 27th August, 1838,

stionm were instituted betwoen tha two |

with full ko.wledge of its contwnta it
wus imposnible fur me, necersarily iguos
raut of “the provisiouw and egoditiona ™
whieli might be eonisived iu o fatare
coneenrion botween the anma purties, to
wanotion them in ndvaneca

The fuer is that when two uations like
Gron: Beitnio nod the Unired Stares
matunlly desirous, as thay are, and
truxt cver may be, of wisintaining the
most friendly relatiors with esch ather,
have unfortunately eoncluded w treaty
which they underatend i snnsca dirvotly
opposite. the wisest eouras is toabrogute
such a treaty by mutnal oonsent, and to
tmmence anew.  Had thic bren dove
prompty. all diffiouiiies in Ceniral e
mierien wonld most probably ere #iis
have bawy llfjl]ﬂlud to the sari-faction
uf both pariics The tine apent 1o dia
cusning the meaniog «f the Clayton and
Bolwer treaty would have been devoted
to ths praiseworthy purpose. sud the
task would hnesabeon more eanily soonm -
[nlisl.z d beowuss the tutereat of the twe
oountries in Centra' Avwories ip idend
erl. being ennfived to seu iog safe trans
sive over all the routes seross the [iine
mna,

Whilst entectaining rheso santiments,
1 shall, nevertheless, not retise 1o sun-

! trihute to anv 1easo able sdjiustment of
|

the Qeuiral American guestions which
is not punlioully ineousistent wuh the

| Ameriean interpretation of the tresty,

tants “haviog been by s convemion,

Oserrures for this purpose bate boen re.
arntly made by the British goveri muns,
in afriendly spirit, whieh 1 cordialle re.
ciprorate ; but whether thin renewed «f.
fort will result io success [ am wor yat
prepared to express an opinion. A brief
perind will determine

With Fruanoe our anoient relaticus of
friends<hiy still contivue ro exist. The
Frenoh goverument bnve in several re-

| eent justauces, which need vot be enn.

future time the independonce and rights |

| | morated, eviooed a spirit of grod will

and kindness towards our country whish
I beartily reciprocate. Ti in notwith.
sianding much 1o be regrotted that two

| natisns whose produoiions are of such a

}

| er

choraoter a8 to invite the wost extenrive
exchanges and freost opmmerem| iuter:
oourse, should eontivus to eoforgs sn

oient aud obsolets restrictions of irads
ageiust eagh other Our eommercial
treaty with Fravoe is io thie re peet an
exoeptivg from onr treativs with all oth.
ecommeroinl nations, It Jealoualy
leviea disoriminaiing duties both oo ton-
nage aud cu articles, the growth, prodace,
or mauufuoiure of the one souutry, when
artiviug in vessels _elonging te the oth-
er,

Moro than forty yenrs age, o the 8d
of Murch. 1818 Cungress paseed sn aet
uffsrivg 10 wll navions to sdmit rbeir vea-
sels lnden with their nations] produs
tious in o the ports of the United Stares
uprn the semne terms with our oWy Vi
sols. provided they would resiprossts ta
us similar sdvsutages. Thie set con.
tined the reeiprosity to the produstions

! of the respestive forsign uations who

might eoter into the propowed arrange
ment with the United Sguoes  The sot
of Moy 24 |1B2B, remioved this reatrigs
vion, and off- ed 8 sliisr reeiprosity 1o
all suol wossels without refes vew 1o the
wigiu of their cargoca Uion theee

| I ln'lpl‘-’. our eomwearaisl trowttes nud

urrai . swents have boen Founded, exoepl
with Frunoe; wod let us bope shas v
vacep'ion may wok lwg esict,

Qur .elations with Ruesin rewain, ny
they have aver been on 1he m = frieod.
Iy I'll-liha. Th: prosans Em|-"l’ r By
his pred. gessora hav: wovir fsiled when
ihe oeea-ion off rad, 1o manifiae theie
wod will to our eonpiry; sud thesr
friendsnip bhas ll'-,l heva bugnip ape
preoisted by the goveromest sud peopla
of the Uuited Bites




